


OPTION 1

Sales Rate & Renewable
Energy Credit Escalated @ 3%-
0O&M Escalation @ 3%

Assumptions

Average Annual Energy Gener:
Sales Rate

Renewable Energy Credit
Facility Purchase Cost- $
Bond Term - Years/Equal Prn.
Bond Rate - %

Year

Revenue
Sale of Power
Renewable Energy Credit
Total Revenue

Expenses
Bond Cost

Management Fee - 10%
Maintenance & Operation
Capital Improvements
FERC Re-License Application
Electrical Upgrade/Rehab
Mechanical Upgrade/Rehab
Civil Upgrade/Rehab
Total Capital Improvements
Total Expenses

Net Revenue

Total Revenue for Period
Net Present Value @ 3& DR

MINE FALLS HYDROELECTRIC PROJECT
Pro Forma 20 Year Cash Flow Analysis

CITY SELLS POWER TO EVERSOURCE AT SALES RATE EQUAL TO PRESENT JACKSON MILLS RATE
Contract All Operations

12,890,000 Kwh
6.83 Cents/Kwh
2.84 Cents/Kwh

4,100,000
20
3
2026 2027

$880 $880

366 366

$1,246 $1,246

$273 $267

$125 $125

$196 $202

$0 $0

$593 $593

$653 $654
$10,049,278
$7,844,361

2028

$880
366
$1,246
$260

$125

$208

$0

$563

$654

2029

$880
366
$1,246
$254

$125

$214

$0

$593

$654

2030

$880
366
$1,246
$248

$125

$220

$0

$583

$653

2031

$880
366
$1,248
$242

$125

$227

$0

$583

$653

2032

$880
366
$1,246
$236

$125

$234

$0

$594

$652

2033

$880
366
$1,246
$230

$125

$241

$0

$595

$652

2034

$880
366
$1,246
$223

$125

$248

30

$596

$650

2035

$880
366
$1,246
$217

$125

$255

$0

$597

$649

2036

$880
366
$1,246
$211

$125

$263

$0
$599

$648

Total
20 years

$17,608
7,322
$24,929
$5,392
$2,493
$4,031
400
690
800
375
$2,065

$13,980

$10,949



OPTION 2

Sales Rate & Renewable
Energy Credit Escalated @ 3%-
O&M Escalation @ 3%

Assumptions

Average Annual Energy Gener:
Sales Rate

Renewable Energy Credit
Facility Purchase Cost-$
Bond Term - Years/Equal Prn.
Bond Rate - %

Year

Revenue
Sale of Power
Renewable Energy Credit
Total Revenue

Expenses
Bond Cost

Management & Labor

Maintenance
Operating Cost
Total Maintenance

Capital Improvements
FERC Re-License Application
Electrical Upgrade/Rehab
Mechanical Upgrade/Rehab
Civil Upgrade/Rehab

Total Capital Improvements

Total Operating Costs

Net Revenue

Total Revenue for Period
Net Present Value @ 3% DR

MINE FALLS HYDROELECTRIC PROJECT
Pro Forma 20 Year Cash Flow Analysis

CITY SELLS POWER TO EVERSOURCE AT SALES RATE EQUAL TO PRESENT JACKSON MILLS RATE
City Department Operation

12,890,000 Kwh
6.83 Cents/Kwh
2.84 Cents/Kwh

4,100,000
20
3

2026 2027

$880 $880

366 366

$1,246 $1,246

$273 $267

$272 $277

33 34

65 67

$98 $101

$0 $0

$642 $645

$604 $602
$9,930,073
$7,122,448

2028

$880
366
$1,246
$260
$283
35

69
$104

$0

$647

$599

2029

$880
366
$1,246
$254
$289
36

71
$107

$0

$650

$597

2030

$880
366
$1,246
$248
$294
37

73
$110

$0

$652

$594

2031

$880
366
$1,246
$242
$300
38

76
$113

$0

$656

$591

2032

$880
366
$1,246
$236
$306
39

78
$117

$0

$659

$588

2033

$880
366
$1,246
$230
$312
40

80
$120

$0

$662

$584

2034

$880
366
$1,246
$223
$319
41

83
$124

$0

$666

$581

2035

$880
366
$1,246
$217
$325
43

85
$128

$0

$670

$577

2036

$880
366
$1,246
$211
$331
44

88
$132

$0

$674

$572

Total

$25,531
10,616
$24,929

$5,392

$5,527

672

1,344
$2,015

400
690
600
375

$2,065

$14,999

$9,930



OPTION 4
Sales Rate & Renewable
Energy Credit Escalated @ 3%-
O&M Escalation @ 3%

Assumptions

Average Annual Energy Gener:
Sales Rate

Renewable Energy Credit
Facility Purchase Cost- $
Bond Term - Years/Equal Prn.
Bond Rate - %

Year
Revenue
Lease Payment
Sale of Power

Renewable Energy Credit

Total Revenue

Expenses
Bond Cost

Management Fee - 10%
Maintenance & Operation
Capital Improvements
FERC Re-License Application
Electrical Upgrade/Rehab
Mechanical Upgrade/Rehab
Civil Upgrade/Rehab
Total Capital Improvements
Total Expenses

Net Revenue

Total Revenue for Period
Net Present Value @ 3% DR

* Total FERC licensing costs are

MINE FALLS HYDROELECTRIC PROJECT

Pro Forma 20 Year Cash Flow Analysis

CITY SELLS POWER TO EVERSOURCE AT SALES RATE EQUAL TO PRESENT JACKSON MILLS RATE

Do Nothing - Continue Lease for Remaining 9 years

12,890,000 Kwh
6.83 Cents/Kwh
2.84 Cents/Kwh

4,100,000
20
3
2026 2027
$880 $880
$366 $366
$1,246 $1,246
$125 $125
$196 $202
$0 $0
$320 $326
$926 $920
$9,217,793
$5,947,280

2028

$880
$366

$1,246

$125

$208

$0

$332

$914

2029

$880
$366

$1,246

$125

$214

$0

$339

$908

2030

$880
$366

$1,246

$125

$220

50

$345

$902

2031

$880
$366

$1,246

$125

$227

30

$352

$805

2032

$880
$366

$1,248

$125

$234

$0

$358

$888

2033

$880
$366

$1,246

$125

$241

$0

$365

$881

2034

$880
$366

$1,246

$125

$248

$0

$373

$874

2035

$880
$366

$1,248

$125

$255

$0

$380

$866

2036

$880
$366

$1,246

$125

$263

$0

$388

$859

Total
20 years

$617
$9,684
$4,027

$14,328

S0
$1,371
$2,507

400
345
300
188
$1,233

$5,110

$9,218



CORPORATE OFFICE:

27 Locke Road
Concord, NH 03301
Telephone: (603) 228-1122
Fax: (603) 228-1126
E-mail: info@hlturner.com
Web Page: www.hlturner.com

BRANCH OFFICES:

26 Pinewood Lane
Harrison, ME 04040-4334
Telephone: (207) 583-4571

Fax: (207) 583-4572

P.O. Box 1365

75 South Street
Lyndonville, VT 05851-1365
Telephone: (802) 626-8233

100 Pearl Street, 14" Floor
Hartford, CT 06103
Telephone: (860) 249-7105
Fax: (860) 249-7001



